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Securities
for

Investment

I.iit$ on RtquuU

Unlisted Securities

Private Wires to Philadelphia,
(

a. huhr&sons
I r.S'ow York Stock Exrhame
I ., fc.J lM!dflpM 8tvk Eirnantel

lNw York Cotton Uichsr.f

I
111 Broadway 1416 Walnut St.

New York Philadelphia

NEW DESCRIPTIVE BOOKLET

18th Edition
Revised to Date

On

STANDARD

Mailed

Free

0
I
L

Upon

ISSUES
Thil booklet contain! alt the 1919
financial itatementt of the Standard
Oil companiet issued to date, to-
gether with other important in-

formation and a re-

view of the general oil situation.

RLH.PFORZHEIMER&TOJ
Dealer in Standard Oil Securities
25 Broad St. Phones Broad

ft

Request

comprehensive

Listed and
Unlisted
Securities

--Your Inquiry Invited
on Sugar Securities

Caracas
Central Aguirre
Fajardo
Federal
Godchaux

' Holly
National
New Niquero
Savannah

BOIOI1T SOLO QUOTED.

sptculktsJa SitfirdltocJar

TeL&ntR. ezio,
UEUBERS

It. T. Sfeefc Ex. N. Y. Prod Bm.
W.T. Cotton Ex. Chic. Bd. of Trot
N. T. Coffee and Sugar JCx., In.
London Prod, Clearing Houi, Ltd.

WE RECOMMEND

French v

Government
25 Year 8 Bonds

Due September 15, 1945.

Principal & Interest
Payable in U. S. Gold.

A sinking fund of $4,400,000
will be applied annually to the
purchase of these bonds up to
110 for five years, and 'there-
after to the redemption of the
bonds by lot.

Price at market about 101
& Int. to yield nearly 8.

CIRCULAR. CrON ItEQUEST

M'Clure, Jones & Reed
Members New York at ode Exdumgo
11S Broadway New York

Telephone Rector 76G2

A,

CREDIT IS STILT FACTOR

Coil n fry Forces Ahcnrt nnd
Sonflinonl About Future

Ts More Optimistic

ii r wm.mam jrH'rrtt noin,
Tim liiMant eucecmt of Hie IVi-itc- flnv

ornment 1100,000,009 loan, tlio largest
financial operation undertiilten In thin
country In connection with reeonstruc.
tlon finance, stimulated the Investment
mat ken of New York nn.l London last
week and iwved the way fur n itenulne

revival of bond trnJInir In tills country.
Franco lias followed Orent Britain' fx
ample In Issulnc 1100 bond a well

as those of larcer denominations, thus
making a tron appeal to th millions
of thrifty American Mhoro Income arn
not lariro enough to export them to
the exaction of t ho surtax. Neither
Delirium nor Hwltierhtnd Untied tlOO
bond In the lonu recently floated here,
nlthoueh the French munlclnalltle of
Marseilles, llordeitux uml l.yon ap-
pealed In that nay to the 50,000,000
small Investor whose subscriptions
made possible the splendid success of
the Mberty loan, The American puhllo
Is belnir educated to purchase forelcn
Government bond ruul the numerous
flotations of the year have elicited ready
response from tho rank and file of

who comprise this country'
bond market.

financial ItrcoiiMrtietlon.
Boveral new loan aw under discus-

sion and will be offered soon If the In-

vestment Inquiry continues to broaden
on It scale of the last lev weeks,
There I nothlnit rpectaculnr about the
movement, which I orderly and based
on a natural desire to obtnln a 7 or 8

per cent. Income, while such a itcm-rou- s

Investment yield Is obtainable In this
day of world Mo readjustment to the
chanited conditions brought by war
Sustained prosjxirlty will come when the
nation returns to it state nf balanced In

dustry and when tho people recover
from economlo Ills Incident to war dev-

astation and waste, Tho world I bid-dln- ir

a record prlco for new capital
Europe Is making herolo efforts tn

restore Its productive machinery and ob-

tain raw material required to set un-

employed million at work a stupen-
dous undertaking With tho tank of ir

foodstuff nnd clothlntr before
winter set In, demand on International
finance I without precedent. Needs
are twine met, howover, nnd slowly but
surely tho crippled nations nre being
made again. In such a
task this country must extend a helping
hand If for no other reason than because
a prosperous United States In untblnk-abl- e

with whole nation abroad half-starv-

largely Idle and without equip-

ment or material required to make
them

Apportioning Credit.

It Is tho worldwldo demand for credit
convorplntc on tho United State a the
only source of sufficient relief that makes
It Impossible for thl country's great
banks to flnanco unessential loans. The
Strain Is too Intense for such a thlnif to
be attempted, as the Federal reserve
banks Bhow nearly the lowest reserve
ratio over reported, and almost overy
country has Imposed gold export em-

bargoes to keep tho metal from flowing
to the United States, to which It would
naturally como In settlement of the bal-

ance duo on forolgn trado account
Hut our foreign trado Is not as un-

evenly balanced ns It was, becauao the
rise In dollar credits abroad nnd need
for greater economy at home 1 forcing
foreign nations to purchase In this
country only articles which they can-

not produce themselves. Leading Euro-
pean countries In effort to liquidate
Indebtedness to us also have sought
to enlarge their sales to the United
States, and havo causod such Increases
In our Imports during tho seven months
ended with July as 1217.000,000 from
Great Britain, tfrS.OOO.COO from Franco,
IM 000,000 from Italy, $71,000,000 from
China and $113,000,000 from Japan. Those
changes aro most slirnlfcant because
all European nations oxcept Spain and
Qreeco havo reduced tholr purchases In

this country.

A to Easier Money.

It In erroneous to suppose, however,
that the money market will he eased

hv Inflow of French gold In

connection with paying off ho Anglo-Frenc- h

loan. Even with iccclpt of
J75.000.000 French gold and supposing
hat the outflow of tho metal to Japan

should 'bo Instantly discontinued, the
ratio of tho regional banks would be

raised scarcely 2 per cent Commercial
banko aro nearlng the Beason when they
win fcnvn to make large advances for
quraterly dividend payments by Indus
trial and rauroaa coriivi ".harvesting movement has not been

nnd there are seasonal obllffa-.- i.

ir. for In other directions.
The Now York, Atlanta, St Louis, Mln-ns- n

rinl I a Kansas City, ntchmond and
Dallas reserve banks would not be In as
strong a position as mey are m

not been able to shift moro than 1.10.-100,0-

of loans to tho better fortified
reserve banks of Boston and Cleveland.

So far as tho local resowo bank Is d,

that shifting of loans and trans-

fer of acceptances means that that in-

stitution has found It necessary fo ob-

tain outsldo accommodation, when In

corresponding periods of other years it
has extended often ft helping hand to
graln-grtSwln- g communities. There la

for tho view that easy money

Is In sight or that the time when credit
will bo released from commercial loans
tn sufficient volumo to support a spirited
bull speculation In trtocka Is near.

Overcoming Obstacle.
The most pressing problems are being

solved, howevor, and with skilful han-

dling urgent financing will be adequately
provided." Tho productive power of the
country Is enlarging, tho Government
forecasts promise tho greatest corn yield
on record and private estimates show
that the total harvest ts likely to reach
a valuation never beforo attained, ef-

ficiency of labor is Increasing, people

aro spending less an saving moro and
Europe Is producing more than It did a
few months ago. Basic conditions are
sounder and this country Is making
progress day by day In eliminating
weaknesses developed when Government'
buying was at Its height
Is clearing, therefore, and although many
uncertainties aro to bo reckoned with
the fact is that thl nation Is giving' a
good accQtmt of Itself In tho financial
readjustment In which the world Is

Reastlon has been seen in some
Industries, especially thoso In which
production Is not related closely to Oic
people's essential needs. But the steel
industry, electrical supplies, coal and
railroad equipment report a spirited In-

quiry of sufficient proportions to suggest
that It win do many moninn oeiorc pres
ent orders can bo supplied, it Is an
Interesting situation and one which

taking WJuvetul view
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100
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3001
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Aiivnnce ituuiHy
AJx Ilnli)r , t...Alakkn Hold M
Alaulci Juneau 11 M
All Amprlrn Cables..,.,,
aiiu t uaimer mi,..,
AMI (.'hnlmirs Mfg pf.
Amalgumutrd Hun 1st
Am Agrh riem.........
Am Agrm ciiem pr
Am HinK Note,.., ,
Am Het Sugar..
Am Ileet Huunr ex d v. . .
Amerlran Bosch Msunfto
Am Brake mine k ray,.,

I A m Can
Am ('mi nf . .

!Am C'.r i Foundry
lfiPIAm Car & Foundry nf...

1700'Am Cotton OIL
:oooiAm Drugnlst flyinllcite. ,

(100 Am Kxirr
1300 Am mil" K l'Mtlior,....
JKOrt Am Hide d . pf ex dlv..
too Am ico ,
100 Am Ie pf

51500 Am International Corp..
00 Am n France I'lre ling..

1500 Am l.nreel Co, , , .,
100 Am Mnsewl Co pf

700 Am loeoinollve
300 Am IKtmiotive pf

6100 Am Hnfety Ilnxor
6300 Am Ship A Commerce...,
1)700 Am Hm'lt k Itef

ITS Am Smelt A Itef pf
100 Am Hinelt Hie A ex dlv...
100 Am Snuff ex dlv.,

1100 Am Steel foundries
J00 Am Sleet Foundries pf...

3700 Am Nucnr Itef
100 Am Sugar Itef pf

1100 Am Sumntrn Tobacco,,..
450 Am Tel & Cable

7650 Am Tel & Tel
300 Am Tobucco

1700 Am Tobacco II
300 Am Tobaooo pf new..,,.

12100 Am Woolen
300 Am Woolen pf

1700 Am Writ I'nper pf
1100 Am Zinc. 1. a Hmclt

300 Am .lua L ii Smelt pf. ..
14100 Anaconda Copivr

1100 Aixet IteallMtlon
700 Assoi'inted Dry Goods. . . .

looiAsso Dry (loodn 1st pf. . .

iu .troci;itti! uii o

tn'Alrh, Top fc Santa Vv. ..
120!Alch, Top A Santa Fo pf.l

Atlanta, lllrm A All.
Atlantic Coast I.lno '

Atlantic Fruit
Atlantic Ileflnlng pf
AI, lilllt & w 1 H 14

At. (I A W I S S pf ex dlv'
Austin Nichols .'
Autosales
Baldwin Locomotive Wkn.
Baldwin lKo Wk pf. . .,
Baltimore A Ohio
Baltimore A Ohio pf
Barnet 1.on lie r
Bnrndall Corp "B"
Birrett Co
Barrett Co nf
Batonllas Mlnlnc

2C0O! Bethlehem .Motors
700 Bethlehem steel
100 Bethlehem Steel 7 p 0 pf.
200 Bethlehem .Steel H p c pf.

31500 lletlileh'm Steel II
f.00 Booth Fisheries

3900 Brooklyn It.ipld Transit..
5400 Bklyn Ilap T ctf nf dep.

200 Brooklyn Union Gas
100 Brown Shoe
100 Buffalo A Si!K pf ctf...

1700!Durtui Bros
lOO'Butterlck Co

2200lButte Coitper i Zinc
300 Ilutto A Superior Copper..

J&0n,(ut!o Cent. OA It
100 California Back Co

2(t00lCnllfornla l'etrol
10 26400lCamtillnn I'nclllc 12

200!C.ise. J I. Thres M nf.
lisooK'rmmi J.eniner.

1200!Central leather nf
200 Central of New Jersey...

2500 Cerro d i'asco Cop
00 Certaln-tee- d Prod Corp..

4000 Chandler Motor ex dlv.
4 2 00 Chesapeake A Ohio

100 Chicago & Alton
100 Chicago A Alton pf
600 Chic A E 111 Eqfr ctfs..

2000 Chic A U III pf Eq Tr ctfs
2300 Chicago Gt Western......
3700 Chicago Ot Western pf..
9800 Chicago, Mil A St Paul..

11700 Chic, 5111 A St I'aul pf...
2900 Chicago A Northwestern.!
1100 Chicago l'neumatlo Tool

17100 Chlcuco. It I A I'aclflC.
1300 Chic, It I A I' 6 p c pf..
1200 Chic, II I A V 7 p c pf...

200 Chic, St I M A Omaha..
10000 cniio

4800 Chlno Copper
100 Clev, C. O A St Louis...
200 Clev. C, C A St Louis pf.
100 Cluett, Pcabody & Co...

3000 Coca-Col- a

800 Col Fuel A Iron
1000 Colorado A Southern....

100 Col A Southern 2d pf...,
900 Columbia G A Elec

9600 Columbia Graph ex dlv..
100 comp Tab itecoru

1500 Consolidated Cigar
COO Consolidated Gas

5200 Con Interstate Cnl Mln,
400 Consolidated Textile . .
800 Continental Can

1800 Continental Candy
14900 Corn Products Itef

200 Corn Products Itef pf...
7400 Comlen Ai Co

21300 Crucible Steel Co
lOOCruclblo Hteei Co pf....

9100 Cuban Am Sucar ex dlv
75 Cuban Am Sugar pf ox d.

145UU 1. una cane Mugur
ltOOCuba Cane Sugar pf...

200 Davidson Chem
100 Deere A Co pf
610 Delaware A Hudson. ....

3000 Del. Lick A Western..,
9800 Denver A Illo Grande....
4600 Denver & Bio Grande pf.

mu ueirou unueu ny
1600 Domo Mines

100 Duluth, SUA Atl
200 Electrta Storage Battery

3100 E lkllorn Coal Corp....
100 Elk Horn Coal Corp pf.
100 Emerson Brnntlng
800 Endlcott Johnson
200 Endlcott Johnson Pf....

15100 Erie
5000 Erie lKt pf
1600 Erie 2d pf
2500 FamoiiN Players-Lank- y .

920 Famous Plnyers-- L pf...
200 Federal' Mln A Smelt...
100 Federal Mln A Smelt pf.

3500 Flak Itubbcr
17100 Freeport Texas ........

500 Gaston W A Wlgmoro...
50 Gen Am Tank Corp

1310 General Chemical Co...,
300 General Chemical Co pf .
110 Gen Chemical Co pf...,
300 General Cigar Co
100 General Clear Co of....,

1000 Gen'EIcctrlc Co ex dlv..
17900 General Motor

100 General Motor pf
1300 General Motor. Corp deb,.
900IG Motor Corp deb pf 7 p c.

2400Ooodrlch (B F)
1000 Goodrich (B F) pf

400 Granby Consol MAS....
7400 Great Northern pf
3200 Great Northern Ore ctfs.
700 Greene Cananea Cop....
300 Gulf, Mobllo A North....
100 Gulf. Mobile A North pf..

1700 Gulf States Steel
400 Guantanamo Sugar ex dlv
aoo tiaoirshaw Kiec
COO Hendee Manufacturing

6220 Haskell & Barker Car. .
100 Homestake Mining . .t.

2800 Hupp Motor .-

9200 Hydraulic Steel
13300 Houston Oil Co

1100 Illinois Central
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100

9400
2000

100

nf,

Indlahoma Itef. .......
Indian Bef ex dlv
Inspiration Con Copper,
Interboro Con Corp....

2400 Interboro Con Con' pf.
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700 Jones Urns Tea
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700 Kelly Springfield Tire,..,
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5800lKennecvtt Copper
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4200
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5600
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1000

700

Western
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Loom Wllea Biscuit
Loose Wiles Biscuit 2dpf,
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Marlln-Perr- y Corp
6500IMaxwell Motor

700JMsxwell Motor
5oo Maxwell Motor pf...,
100, Maxwell Motor pf....
con Oept Store
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9900 Mexlcan Petroleum
lOOjMextcun Petroleum pf...

3400lMlaml Copper
iiiouu .tiinaie titans
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itan
Missouri Pacific
Missouri l'acino pr
Montana Power
Mont Ward A Co
Mullln Body
National Acme Co
National Aniline A Chem.
National A Chem pf..
National Biscuit Co.
National Cloak A Suit...

100'Natlonal Cloak A Suit Pf.
700 Natlonal Conduit A Cable

1400INatlonal Knutn A Stamp.
2300!Natlonul Lead Co ex dlv.

F0U' National Co
400 Not II It of Mux 2d
430ONevada Con Copier

Pf 101
Pf....' 6H1

lit:1
6800 New Orleans, Tex A Meg.! f'l '

400 New York Air Brake. A. 7i'
10750'New York Central 75'

1600INew York, Chlo A St L. . 41
200 .New York nock pf

16100 New York, N llii II...
200 New York, Ont A West.
lOOINew York Stnte By...
'300 Norfolk Southern

2600 Norfolk A Western
500 North American Co

Northern Pacific
500Nova Scotia 8 A C
600iNunnally A Co

lCOO.Orpheum Circuit
9700Okhhoma ITod A Itof..

ICO.Ontarlo Silver Mining...
loo'otls Elevator

1800'Otl Steel
600. Owens Bottle Co
700Pacino Development ...

1000iPaclflc Oss A Electric.
100'Paclllo Tel A Tel

73700! Pan Am Petrol A T
4700 Pan Am Petrol A T II,, .
2100 Parrlsh A Bingham

10192lPennsylvnnlu 11 It
OPOOIPenu Seaboard Steel
2700; People's Gas, Chicago...

700 Peoria A Eastern
6500 Pero Marquetto
200'IVre Marquettu pf
800 Peru Marquette prior pf.

SHOO Philadelphia Co
2600 Phllllvs Petroleum

16600 Pierce Arrow Motor
ShOOiPlerco Oil Corp
1720'1'lercc Oil Corp pf

23100!Pittsburg Coal of Pa...
600Plttsburg Coal of Ta
1001 Pittsburg Steel pf

3800lPlttsburg A West Va...
300JPItUburg & West Va pf..

invv ureex .oai
900 Pres.ed Steel Car....
300 Pressed Steel Car pf . .

1400 Pullman Co
8100 Punta Allegro Sugar..
7900 Pure

600 Hallway Steel Snrlnr.
1600 Bay Consol Coprer

uivvv iteauing
200 Reading 1st Pf
200 Beading 2d vt

4600 Remington Typewriter
100 Remington Typo lt pf

6600 Replogle Steel ... .1 ...
6000 Republic Motor Truck.,

12100 Republic Iron A Slcel..,
27300 Royal Dutch Co Y..

900 St Joseph Lead
12900 St Louis A San Fran...

1200 St Louis A San Fran pf..
iuuuu ai iouia Roumwesicrn. , .

4500 St Louis 8outhwcst pf....
1100 Santa Cecilia Sugar
200 Savago Arms Corp

1400 Saxon Motor
2300 Seaboard Air Lino

800 Seaboard Air Lino pf....
1000 Sears Roebuck Co

400 Shattuck Arl Cop
17300 Shell Trans A Trailing...
67200 Sinclair Consol Oil

8500 d S & I....
175 South P R Sugar
100 South P R Sugar pf

23200 Southern Pacific
22900 Southern Railway

1600 Southern Railway pf....
115 Standard Oil of N J

29 'Standard Oil N J
800 Stand Oil NJpf partpd..
800 Stand Oil N J part paid..
400 Stewart Warner-Speed- .. .

4S00 Stromberg Cnrb ex dlv...
ibzuoistuucnaKer Lorp

.400
5400

200

Ry
3400

100
400
100

4900
7300

00

400

culated on

iea

M

Oil

N

superior (.111

Superior Steel
Temtor Corn A A.
Tenn Cop ft Chem

Co
Texas Coal A OIL...
Texas A Paclflo
Time Sq Auto

Avenue
Tide Water Oil .
Tobacco Products
Transcontinental Oil ....
Transue A Williams Steel.
Twin City It T
unuernooa Typewriter

Bag & Paper..
rnion on

17300 Pacific

10900

tif

Co 1st
l'Tuit wo...

6600)Unlted Investment.

12100

12500

rrleen.

Corp
Fruit

Texas

Third

Union

Union
Union Paclflo
United Alloy Steel.
United Drug pf...
united

United By pf . .
United Retail Stores...
U 8 C I Pipe A Fdv...
U 8 C I Pipe A pf .
U S Express
U 8 Food Corn...
U 8 Ind Alcohol
U 8 ncalty A Imp
U 8 Rubber
U S Rubber 1st pf

600 U S Smelt, M.
Smelt RAM nf.

14 Meei
Steel of,

utau copper
Utih Sec Corn
Vanadium Corp.

last

Anl

pf.

Piie

Inv

Chem
Chem pf

Va Coal
vivauaou v

abash

, R &
U S

. . .
U 8

A

U
Wabash of A

1120

7100

Fdy

Prod

Iron. Coke.

Wells Fargo Express.
Western Maryland . .
Western Maryland 2d pf
..uoiriii ...
Western Pacific nf
Western Union Tel
Westlnghouse Air Brake
wcstlngliousc HAM.Wheeling & Lake Erl

H'

Wheel Lako Erie pf . .
wnite .Motor ..
Willys Overlnnd

300IWI1I.VB Overland pf
1200Wllson U Co....;.

ii'j'i Wisconsin Central
400tWoolworth. F W..

2700IWnrthlnirtnn riitnn

201.180,733

Itllh.l

milit i'

llll.

20U

...

&
46

76
57

33
33tt

IP
109

33 "i
84 U

11

io5i;;ioti
IO5Hil0t4

41

48
39

107jl07
62 I 57

!

93: 2

60
659
668

5

13 4.

'iif

31 ai
107-- 2

61

8

27i

Odd lots. Note OJA Int trani.ie(lnna nM --,n a . ..

1911.
92.580,118

41"

4li

105U

45U

20H

Nil
Clue,

- 14

u

19i

1- 4

4-- H

tia--l

Investment Securities
Foreign Exchange
Deposit Accounts'

BROWN, SHIPLEY & COMPANY
JUUbluhed 1 110 , .IWM"9 123 I'all

Standard Bank of
South AfricaX

ARE ntnll times very glad to discuss.WESouth African and Australian trado
conditions with exporters and importers.

Established 58 Years
370 Branches and Agencies
Resources $350,778,055

WE MACINTYRE, Agent
65 WAIX STREET NlBW YORK

The

First National Bank
of Boston

Capital, Surplus and Profits
$37,500,000

Deposits
$185,000,000

Resources
$265,000,000

Make it your New England correspondent

Stone & Webster
iNCortro BATED

147 Milk Street 120 Broadway 38 Sa. Dearbsm St.
BOSTON NEW YORK CHICAGO

EXAMINATIONS AND STUDIES

ii Industrial and Public Service Properties

REPORTS
en Valuation and Operating Efficiency

. V

JOHN L. MERRILL, Pres.

Main Cable Office, 89 Brosd Street

Telephone Broad 7470

National City
Bank
STOCK.

RIGHTS

CLINTON GILBERT
2WUSuN.Y. Tel. 4848 Rector

5 ,
' J. K. Rice Jr. & Co. Will Buy

150 Air Itrduetloa I

too ntnehfleld Coal Com. ,

10O Do Pent Chemlral Vti.
50 Hanover Intnranee

IOO Int. Tulp Com. l'fd.
TOO IKoraohlle Co. Com.

MM N. Y. State Urn. Mt
loo It J. nejaolds Tob. Coin, ft Pfd.

J.K.Rice9Jr.&Co.
Phones 4000 to 010vJohn. SO Wall St., Jf. Ti

The National Bank
of South Africa, Ltd.
TeUl Resources Exceed $430,000,000
10 Wall Street New York

It E. SAUNDERS. Asent.

BRAZIL
In 1919 vessels with a net ton-
nage of 952,989 cleared United
Stntot ports for Brazil and
vessels with a net tonnage of
466,773 entered American
ports from Brazil.
ALL AMERICA CABLES

havo afforded means of com-

munication that aids in tho
development of trade between
the Americas.

HART OIL
Corporation

Class "A" Common Stock
Dividend Rate 18

Payable iy2 Monthly
Owns Roralttes and Oil Rtcbts on raort
than 20,000 acres, wtlts dlitrlbutcd mr
proren rleldi In bttt producing territory.
IS Wells Complete. Lazft cxpaotloa
program.

Circular 8E on Ktjucit,
Price Par to Net 18.

L. A. Hughes & Co.
100 Broadway. Ittctor 63.

Weeklr Market Lettsr
Upon Beqnest

esrAKLUHSD isoa
Meraben N Y-- Curb MorVat Assn.

2 BROAD ST., NEW YORK.
ActU Curb Stocks Carried on Margin.

tb equitable
Trust Company

o? NewYcam
l?.AW mtJEBT

Mnafcf, Trtotl 9
MtOssKVaifc

essb


